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FIFTH DISTRICT TRENDS 


Man AL PRODUCTION MANUFACTURING EMPLOYMENT 


| 
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| \ mbinatior f mild weather and slipping industrial production : ‘ 
tuminous coal in the District to drop 9% Partly estimated figures for November showed manufacturing em- 
| ‘ easor oO from Oct t November Output in ployment in the District down 2° from October and 1% under 
| ‘ emb , . nder November 1952, but for eleven months November 1952 In the first eleven months of 1953 manufacturing 


M . 4 Crom thee me period last yea employment has averaged 3°; higher than in similar months of 1952. 
| 
ARETTE PRODUCTION WHOLESALE SERY SALES 


( ‘ trict (latest figure October) was Despite the declining price trend in food products, sales of whole- 
) © under a year : In_ the ale grocers in the Fifth District have made a remarkable showing 
n ict output was down 5% from in 1953. For eleven months of 1953 their sales showed an increase 
omewhat poorer showing than of 3 over similar months of 1952 Sales sonally adjusted) 
he ! dropped 1° in November from October and were at the same level 
as in November 1952. 
art Din arc 
ve rin Mo WHOLESALE HARDWARE 


After holdin man even keel at the postwar peak level for more Sales of hardware wholesalers in the Fifth District, apparently 


thar year, cottor pindle hour in November declined 3° from affected by the letdown in residential construction, declined 11% in 
Octobe or €asor 1djusted basis to a level 4 below Novem- the first eleven months of 1953 compared with the same months of 
be n the first eleven months of 953 a gain of & was 1952 Mode » improvement, however, was recorded in November 

‘ ‘ nilar months of 1952 when adjusted sales rose 6% from Octobe November sales, how- 


ever, were 19°) under November 1952. 
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Finance In 1953—Wide But Orderly Fluctuations 


7 Yue early months of 1953 were characterized by a 
continued high and rising rate of economic activity. 
Production, sales, and money incomes moved 


to new 


] 


peaks and employment continued far ahead of the com 
parable period in 1952. Only farm income ran counter 
to this trend and the decline in this sector occurred with 


little business. 


effect on the general level of 


The credit demands associated with this increased 
business tempo exceeded the rate of saving, and pres 
sure began to develop in the credit market. As a further 


tightening influence, demand for bank loans showed 
From 
the first of January through the end of April total loans 


of weekly 


considerably more strength this year than last. 


reporting member banks showed in 


$333 million 


an 


crease ol 


money rates Che yield on Treasury bills, a sensitive 


barometer of money market conditions, fluctuated close 
ly around 2% during January and February Karly 
March the vu ld reached 2.164 


also felt ot 


in 
, and this pressure was 
Phe of 
long-term Treasury bonds, for example, declined from 


in other sectors the market price 
95.92 in the first week in January to 93.59 at the end 


March 


from 3.02% in early 


of Yields on high erade corporate bonds rose 


January to 3.22% on March 31 


Extreme Tightness in May and June 


By April it became apparent that Treasury receipts 
were not going to live up to expectations and that ex 


be had 


It became 


penditures could not reduced as rapidly as 


been anti ipated 


decline of $374 


against a 


EXCESS RESERVES AND £ 


FIFTH D 


million in the like period last 


vear. Over the same peri 


od business loans of these 


banks declined only $257 
million as compared to $622 
mullion in the similar period 
of 1952. The 


corporate tax payments un- 


accelerated 


der the Mills plan, which re- 
quired the payment of 40% 
of the previous year’s tax 
liability in the first quarter 
of 1953 as compared with 
35% 


1952 


in the same period of 
contributed substan- 
tially to the higher demand 


for loans. 

During the first few months of the year the Federal 
Reserve System followed its usual policy of allowing 
From 
January through the end of April just under $900 mil- 
lion of securities held outright and under repurchase 


its holdings of Government securities to decline. 


contract were released from Federal Reserve’s Govern- 
about two 


thirds the amount released in the same period in 1952, 


ment portfolio. Although this was only 
this action, coupled with the gold outflow that had con- 
tinued since December, further increased the pressure 
on bank reserve positions. Member banks undertook 
a program of disinvestment in Government securities 
and maintained borrowings at the Federal Reserve at a 
level of $1 billion. In 1952 average bank bor- 
the Federal the first 
quarter of the year amounted to less than $300 million. 


about 


rowings from Reserve during 

\ll these factors operating together exerted a strong 
upward influence on money rates, continuing the pres- 
sure felt during the last quarter of 1952. On January 
16, Federal Reserve raised its discount rate from 134% 


to 2%, to bring this rate in line with other short-term 


ISTRICT MEMBER BANK 
(Semi-monthly averages 


evident that the Treasury 
would have to raise more 
money bv borrow ing to 


meet fiscal 1953 needs than 
had been estimated earlier 
Knowledge that the Treas 
ury would be selling securi 
ties to a greater extent than 
previously expected engen 
dered some anxiety as to the 
future of interest rates, 
which had been rising for 
some months. This resulted 
in many business firms and 


some state and municipal 


authorities coming into the 


money market earlier than 


they might otherwise have 
done, to cover future needs before money rates advanced 
still further. 
The Treasury bill rate advanced sharply during April 
from an average rate on new issues of 2.029% on the 
\pril 2 issue to 2.320% the \pril 23 The 
age declined slightly with the April to 
“%, but climbed again with the May 7 issue, to 


on issue, 


30 issue, 


©. <As further evidence of growing credit tight 
ness, many banks increased the rate on prime commer 


( 2174 


cial loans from 3% to 344% during April. 

Federal Reserve entered the money market to ease 
the growing tightness by purchasing bills on a modest 
scale during the first week in May, and continued pur 
\s a 
result the bill rate eased almost to its first-of \pril level 


The protracted credit stringency of the first five months 


chasing small amounts of bills throughout May 


reached its climax during the first few days of June 
The bids for the June 4 issue of bills yielded an aver 
In the 
ensuing two weeks, Federal Reserve holdings of Gov 


age rate of 2.416%, highest since early 1932. 


ernment securities increased over a billion dollars. 
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tence to cu ( entories lhe 
‘ tria roducti reached 243 \lare 
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Preliminary estimates show a still further decline to 228 
1 
business sales | ive LIKE shown 
t decline trom approximately $50 billion im April to 


( \ ts | 
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I L¢ l 
east ( ed part to 
ed tio rs, but was prob 
sumer ce nd 
mat I e refi hese eVelol ents \s 
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\ C 2 e average rat eg I slide off, slow] at 
I t gathering ent rap ter l-Septem 
er. It reached 1.220 or the issue of October 29, the 
est leve since the | l « 1950 
Member bank berrowing from Federal Reserve, 
inother dicator ot monetar ease or tightness, Was 
reduced substantially in the last half of the year as com 
red with the. first halt Discounts and advances on 


he books of the Federal Reserve Banks during January, 


February, and March averaged more than a billion dol 
ars. In contrast, the daily aver of borrowings dur 


¢ 


ber and October fell below $500 million. 


\lember bank borrowing trom the Federal Reserve 


Bank of Richmond paral 


eled that for the nation as a 
whole lhe accompanying chart shows the pattern of 
member banks’ borrowing in this District for 1951, 
1952, and 1953 The borrowing pattern close ly fol 
lows the conditions of credit tightness and ease which 


characterize the vears shown 


Chroughout 1953, and particularly during the last 
halt, the size of the Federal debt in relation to its legal 
limit caused concern. The nearness to the limit produced 
it least two major actions to avoid expansion of the debt 
Che Commodity Credit orporation otfered Certiticates 


of Interest in loans to farmers, for the purpose of carry 


S specitied crops, to commercial banks, thereby avoid 
ing a call upon Treasury funds for this purpose. Second 
lv, the Treasury sold $500 million of its free gold to the 


‘ederal Reserve System and used the proceeds to re 


deem Treasury notes held by 


Breathing Spell 


Credit conditions underwent wide fluctuations in 
1953. Growing tightness in the first half was climaxed 
by the unusual stringency of early June; the slackening 


demand for credit in the third quarter was accompanied 


by growing ease in the market: the final quarter of the 
year saw a firming as the market adjusted to the 
changed—and constantly changing—money patterns 


But these fluctuations were generally contained within 
the financial sector of the econor and did not spill 
over into substantial swings in business activity and in 
the nation’s price structure. Toward year end, the 


demand for funds was exerting a moderate pressure on 


the supply, and short-term rates were firming. 


Ing 
the System 
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at a time when cigarette 


manufacturers were en 


gaged in an intense new 
competitive struggle new 
brands, king size, filters 


all designed to meet the real 
ir tancied consumer demand 
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Millions - Monthly Average 


srowth o1 


is exactly what happened 
1950 In 


between 1946 and 


195] and 1952 cigarette con 


sumption began to rise 

g sharply—perhaps due to th 

aan Korean War since wars 

ll usually inflate even tobacco 

‘ consumption. Interestingly, 
Yi the rate of growth in ciga 


rette consumption slowed 


down after both the first 


Se¢ ond 


rise despite 
increases in king 
that 1953 was, in the 


r and that historically it is o1 


adversit that cigarette consumpti 
whole postwar era, 1949, vhicl 
snappy recession, was the only ye 


consumption fell off, and that 
| 


xplanations for 


1 
rette decline have been bandied 
fy t] ire Startline t 
I thing 
necti betwee SMOKING and 
1 
1 probal significant. ( 
excise taxes, prices, and population 


cigarette advertising has 
promote less « igarette consumptiot1 


points out harmful effects that 
using this, that or the other brat 


tific conclusions on the relation 


health or harm 
which follows will concern itself ¢ 
economic and 


sociol gical tacts 


pertinent 


In the tax realm, it is interesting to note that Federal 
excise taxes on cigarettes rose from $3.50 to $4.00 per 


are as yet unaval 


filter tips is also 


World Wars, 


and it may well be that the 
| current trend is a return to a more normal situatic 


ll, another boom In the first nine months of 1953 total tax paid and 
vears of economic tax-tree cigarettes in the Fifth District declined 4.5 
( es. In the fre S ar months in 1952; in this period the natior 
led a short but al decline was 2.2 Tax paid cigarette ithdrawal 
hich cigarette in the nine months wert down 3.6 n the Fifth Dis 
re trict ( in the Unite state | 
wlerate ciga cigarette ere down n the Fiftl Listrict ( 
e ranges LOLS n the United States 
{ ssible con In 1952 the Fifth District accounted for 783 ot the 
the more drab, total cigarette output of the country, and in the fir 
vhich include nine months of 1953 the District’s share was //.] a 
ves Some be ce ot the slight decline in the District’s co 
"1 


eliminated by 


ically, tended to n in evidence for several vears 


use it generally months of 1953 employment 


manutacture of cigarettes in the Fifth District aver 


nee firm scien aged 20,700, an increase of 1.5% similar months 


oking to bodily of 1952. Average working time in the first nine 
the discussion months of 1953 was 37.7 hours or 2.6% less than a veat 
ially with some earlier. Total man-hours in this same period were 
appear to be down 1.2% from a year earlier and, with production 


down 4.5, output per man-hour was down 3.3%. Cig 
arette exports in the nine months were up 1.9%, but 
total tax-free cigarettes were off 10.8% 
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Rayon and Acetate 


cel LTnited St ear in comparison with the sam«e riod last year lhe 
r the first els eure re for filament var1 total shipments for 
2 e! ths sho n increase over a vear ago 
pi Oe red with a gain of 4.9 eleven months. Ship 
1 \ct ( s to the broad wover or ds trade in the first 1 Ink 
f 53 sve 1 ionths of 1953 rose 2.3%, while those to knit goods 
15 5 | he same roducers dropped 0.9 \liscellaneous textile users 
vere shipped 60.2 more, while 1 textile varn users 
( ich tl vere shipped 4.3 more Shipments to tire and rub 
sae , er companies rose 14.8 over the previous year while 
<ports dropped 2.6 
S50 | hetween 1950 \ little clearer picture of the current trend mav be 
1 
gained by comparing third 
quarter shipments in 1953 
1 
re ter in 1952. In this period 
Knit goods shipments were 
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> down 32°, miscellaneous 
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Manufacturing Progress in the Fifth District 


M \NUFACTURING In the five states of the Fifth Dis 
trict has grown at rate in n 


a taster rate nost re spects 
than it has in the nation \ useful measuring rod is 
income payments from manufacturing which rose 402° 
trom 1929 through 1952 in the District as against a 
285 rise in the United states 1) Spite this relatively 


sharp gain, however, manufacturing pavrolls as a per 


centage of total income payments remain lower in the 
District than the country as a whok Compared with 
the District change from 16% in 1929 to 20% in 1952. 
the national proportion rose from 20° to 25 

\nother indicator of the rise in the relative impor 
tance of manufacturing in this District is the growth of 
industrial employment. Here, the District gained 74! 
from 1929 to 1952, well above the increase of 56% in 
the national economy \s a consequence, manufactur 
ing employment rose from 20° to 23 of total em 
ployment in the District from 1930 to 1950 

\ third measure of better-than-average progress in 
Fifth District manufacturing act 


ity 1s value added by 
manufacturing. From 1929 to 1952, District figures 
show a gain of 269% in this respect as against a rise of 
240°. for the United States 


facturing measures values actually created within an in 


Value added by manu 


dustry and excludes materials, fuels and energy pur 


chased from other industries. In general, it is the 


} 


amount by which value of shipments exceeds cost of 


materials and supplies. Thus value added by manu 
facturing measures the direct contribution of manu 
facturing activity to total income through wages and 


laries paid, remuneration of capital, renta 


paid, and profits earned \Mleasuring quality as well as 


quantity of output, value added ulacturing 1s a 


significant measure of the relative irtance of manu 


facturing in different geographical are 


Maryland—Balanced Manufacturing Structure 


So tar as the division of manufacturing workers be 


tween durable and nondurable goods industries is con 


cerned, Maryland has the most evet tribution of all 


Fifth District states The latest ulable data show 
that about 52% of all manufacturing workers in the Old 
Line State were engaged in durabl ods production 
and 48% in nondurable This balance is, however, 
marked by high concentration of the heavy industries 
in the Baltimore metropolitan area. Only one-fourth of 
total manufacturing employment in the rest of the state 
is accounted for by durable goods makers 


\lthough the largest center of heavy industry in 
Maryland, in fact, in the Fifth District, is the Baltimore 
area, the manufacturing structure of the latter is not 
characterized by a heavy preponderance of durable 


goods industries. The latter accounts for about 60% 
of total manufacturing employment in the area, but 


7 


Baltimore is recognized nationally also as a leading pro 


ducer of food products and apparel \ll told, manu 
facturing in the Baltimore metropolitan area accounts 
tor around three-fourths of the state total of manufac 
turing employment and value added by manufacturing 

From 1929 to 1952 manufacturing employment in 
Maryland increased 73° as compared with a gain of 
56% for the nation, and value added by manufacturing 
increased 304% against the national gain of 240 In 
come payments trom manufacturing increased 385‘ 
trom 1929 to 1952, also well above the average rise for 
the country of 285‘ Due principally to large employ 
ment gains in wholesale and retail trade and in public 
administration, manufacturing employment. in \ary 


land declined from 26% of total employment in 1930 


to 25% in 1950. This trend was contrary to changes 


in the rest of the District and in the nation 


Chemicals Pace Virginia’s Growth 
It is possible that when all the “returns” are in for 
1953, the chemical industry will have moved up from 
second place to become the largest single employer in 
Virginia. The principal factor here has been the growth 
of synthetic fibers. During 1953 employment in the lat 
ter industry peaked at around 20,000, approximately 
1S~ of total employment in Virginia chemical plants 
The better-than-average gains realized by Virginia 
since 1929 in manufacturing employment and value 
added by manufacturing rest heavily on the growth of 
synthetic fibers In the early part ot the period rayon 
scored large gains in production and employment, and 


when its rate of growth began to slacken newer synthetic 


hbers stepped into the lead. Compared with the annual 
rate of growth of 5° in the nation’s production of all 
eoods and services since 1940, rayon and acetate pro 
duction has grown at an annual rate of 9.60%, and othe 
synthetic fibers have zoomed ar a 40.5% clip 

From 1929 to 1952 manufacturing employment. 11 


Virginia rose 77% and value added by its manufactur 


ing plants increased 279 These gains were substan 


ally higher than the national increases of 56 and 


240 Che rise in total income payments in Virginia 
per capita income and the national average, has been 
due in large part to the growth in income payments 


from manufacturing. This source of income in Vir 
ginia increased 430% 


in the United States 


as compared to a rise of 


Vhe decline of agricultural employment from 32 to 


© of total employment in Virginia in the two decades 


following 1930 was not offset by a rise in the relative po 
sition of manufacturing. Despite its sizable growth man 
ufacturing employment rose only from 18% to 21% of 
total employment in the state. This was due principally 
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West Virginia—High Value Added 
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Business Conditions and Prospects 


Fifth District business situation statistically 
looked better in November than October, after nor 


Nal Seasonal correction 


mainly at the trade level, sparked by a continued high 
level of sales of new automobiles Interestingly, the 
spending rate as repre sented by bank debits rose 2! 

from ( ictober to November and was ahead of a vear 
ago. Wholesalers generally enjoyed better business in 


November than in October. 


On the other hand, production, employment, and dis 


1 


tribution of primary products, which been relatively 
stable most of the year, deteriorated consice rably in No 
vember The factory work week down approx 
mately two hours Insured unemployment, which on 
October 3 was at 62,000. rose by December 5 to 107 OOO. 
Bank lending to business concerns in the District, which 
ordinarily rises rather markedly to the end of the vear, 


leveled off during the fourth quarter. October farm 


income took a very substantial dip, though for ten 
months the District’s loss over a vear ago was smaller 


1 


than for the United States as a whol 
Banking 

Loans of all member banks in the Fifth District on 
November 25 totaled $2,376 million, a gain of 0.3% 
from a month earlier and a gain of 5.4% from a year 
earlier. This is a considerably smaller increase than 
usually takes place at this season otal member bank 


deposits rose 1.3 during November, and holdings of 


UL. S. Government obligations rose 2.30%, and other 
security holdings increased 1% 


( 


Vhe rise of 1.3°¢ in total deposits was occasioned by 


a gain of 2 in demand deposits (excluding interbank ), 


a gain of 0.9% in deposits of banks, and a drop of 0.7% 
in time deposits. The drop in time deposits reflected 
the withdrawal of Christmas savings accounts for which 
checks went out in late November 

Member bank borrowings rose $5 million, or 10% 
during November, with borrowings from the Reserve 
Bank up $8 million and those from others down $3 mil 
lion. Total borrowings at the end of November this 
vear, however, were down 61° from a year ago. 

Demand deposits of banks reporting debits turned 
over at an annual rate of 19.3 times in November, which 
compares with a rate of 17.5 times in November 1952 
Considerably lower rates of turnover in demand deposits 
this year than last were witnessed in Hagerstown, 
Md.: Durham, N. C.; Greensboro, N. ( Kinston, N 
C.; Wilson, N. C.; Spartanburg, S. ( Danville, Va.: 
and Newport News, Va throughout the 
District either had a turnover rate equal to that of last 
year or considerably abave it 

The rate of spending or paying debts in the District 
as represented by bank debits in November showed a 


Che bettet ippearance came 


é alter seasonal correction above Octobe r, anc 
9% ahead of a year ago his is a turnabout in this 


index which has been declining since July 
Textiles 


The steady attrition in prices of cotton goods and 
varns over the last several months finally found its re 
flection in reduced operations in the 
Novembe r 
dropped 6° in November from October and was also 
© under November 1952 


a further lessening of activity during December 


industry during 
Cotton consumption, seasonally adjusted, 
6 Trade indications point to 

Che industry, however, continues to voice a consider 
able degree of optimism over the outlook, even though 


Natural 


ly, if national business conditions deteriorate, further 


contract business has not appeared in volume 


reduction may be expected in cotton textiles. If, on 
the other hand, the business situation in the nation takes 
a turn for the better, the cotton textile industry will 
unprove its position from current levels. 

Total deliveries of ravon and acetate in November 
were down 11% from a year ago with rayon filament 
shipments down 8% and acetate filament shipments 


down 27% Total staple and tow shipments in Novem 


ber were down 2°, with rayon shipments up 1307, and 
acetate shipments down 35%. Deliveries of yarn do 
not necessarily measure changes already made in the 
weaving of these fabrics, but they usually move in the 
same direction. 

Latest figures available for the hosiery industry show 
the work week in North Carolina full-fashioned hosiery 
mills in November down 3% from a year ago, though 
slightly above October levels. Hours worked in the 
seamless hosiery industry in November were moderately 
lower than in October and 8% under last vear 


Tobacco 


In the cigarette industry the work week in North 
Carolina cigarette factories ( November dropped 1% 
from a year ago and in Virginia the decline was 5° 
In Richmond, preliminary Chamber of Commerce fig 
ures show cigarette production 2.66 under November 
1952 and eleven-month figures down 3.5% 


Bituminous Coal 


Output of bituminous coal in the Fifth District drop 


ped 9° from October after seasonal correction and was 


18° 52. Normally there is a sea 


sonal rise in coal demand between October and Novem 


© under November 1 


ber, but this year there has been more moderate weather 
For the 
first ten months of 1953, total domestic demand for 


and some easing in industrial requirements. 


bituminous coal increased 3.4% over the same months 
last vear. 


In the first eleven months of 1953, coal out 


| 
4 
{9} 


Federal Reserve Bank of Richmond 


14 I rop I cing inventories, which ed 3 (seasonally 

) r ( I the ( rio 52 correcte: rom October to Nove er, though still 4 
thead of November 1952 Although accounts recety 
Trade le in furniture stores in November were 4° higher 

riment store LN tl year ago, their collections were down 2‘ 

Cri VU , Sept eI Shipments of television sets to dealers in the Fifth 
i , District during October 1953 were down 33° trom a 

i 2%, isted, Irom October an ear earlier: for ten months sl ipments were up 19! 

ea ber 1952 \djusted les 
5 ewe tevel Agriculture 

Current indications, based on weekl For the first ten months of 1953 cash receipts from 
re that the Decembet les level will show still farm marketings in the Fifth District had not fallen as 

rthet derate improvement from November much as the national total—the District figure was 4.9' 
enger aut le registrations for all states compared with a national decline of 5.3 October, 
istrict during October were up 7 from Se] however, changed the comparison substantially—in this 

i head of a vear agt l‘or the first tet month, the District’s total cash income was down 20.5% 
registratior ere 35 head of last year, witl compared with a national drop of 7.7' The reason 

96, being shown in South Carolina, 460% i for the District’s poorer showing was a drop of 24 
North Carolina, 3¢ n West Virginia, 3/ in Mat in income from crops compared with a drop of 2 in 


irginia, and 16 n the District ot the nation. The District did somewhat better in in 
Col Figures for five states are available for No come from livestock and products than the nation as a 
er, and together these registrations show a drop ot whole in October, showing a drop in cash receipts from 


()ectober but 35 he of a vear ago these sources of 9% compared with 15°. for the na 


furniture stores did not do so well in November tion Both cotton and tobacco are responsible for the 


ljusted sales were down 6 from October and Listrict’s greater decrease in crop imcome in October, 


ler a vear ago. Some turther progress was made with prices and quantities marketed down. 


FIFTH DISTRICT BANKING STATISTICS 
DEBITS TO DEMAND DEPOSIT ACCOUNTS* 50 REPORTING MEMBER BANKS 
000 omitted 000 omitted 
| November November ll Month 1l Month Change in Amount from 
| 1953 1952 195 1952 Dec. 16, Nov. 11, Dec. 17, 
Total Loans $1,413,931** 11,774 + 66,991 
- 1.410.078 15.586.679 13.9! Bus. & Agric. 645,988 + 5,081 + 8,731 
( > ) Real Estate Loans 266,014 1,285 + 5,934 
Frederick » 549 2,11 6,167 245,288 All Other Loans 518,170 5,344 t- §2,687 
H ow?! 6.08 415.40 86.325 
RET A Total Security Holdings 1,809,100 + 4,433 60,051 
Aah . 620 60.0 676.061 66 i U. S. Treasury Bills 124,520 12,793 131,640 
Ch G83 10,078 1,0) 171 82,4 I S. Treasury Certificates 261,459 8,141 120,66 
Durhan 102,316 111,342 1,191,749 180,591 U. S. Treasury Notes 4,490 24,1 
ensdoro Ve, 109 S. Treasury Bonds 87 35,066 84,41 
4 Other Bonds, Stocks & Secur. 232,962 795 + 11,206 
Raleict 5.210 187.837 > 116,307 1,967,949 Cash Items in Process of Col 308,149 19,489 + 4,528 
Wilmington { i 12,158 518,826 494 289 Due From Banks 195,299* ' 9,549 
W 15,89 ney and Coin 82,531 1,256 
W ‘ 18 689,068 1,565,744 e with F. R. Banks 563,738 26,143 
; lina Asset 62,435 1,704 7 
69 il Asse 1,435,18 0 96 
4,251 4,105 Total Demand Deposits 3,404,184 18,547 17,657 
‘ ‘ Deposits of Individuals 2,529,440 71,116 6,051 
1 Deposits of S. Government 106 4 4 
Dar ‘ 5,12 61,64 155,659 437,136 Deposits of State & Local Gov 180,402 11 
th 17,069 Total Time Deposit 679,262 
I 626,499 i 6,837,724 6,427,152 Deposits of Individual 601,505 3,847 + 27,432 
: Other Time Deposits 17,75 1,108 1,f 
We 4 ‘ Liabilities for Borrowed Money 22,900 12,600 40,700 
126 074 148 493 1 908 964 1.736612 All Other Liabilities 18,822 2,240 + 10,719 
( bes 140 7 67.04 1,998 Capital Accounts 280,015 98 + 15,915 
Huntir on 66,¢ H4 i7 SO 63,475 of 
Ba ot bur "44 13.142 299 Total Liabilities $4,435,183 350 
D I £5.60 R91 157,80 19] 18 
7 Interbar 1 U. S. Gove nment a nts excluded * Net figures, reciprocal balances being eliminated 
** Not ir n District tote 
A Not A ** Less losses for bad debts. 
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FIFTH DISTRICT STATISTICAL DATA 
SELECTED INDEXES BUILDING PERMIT FIGURES 
Avg. Daily 1935-39=100—Seasonally Adjusted November November 11 Months 11 Months 
% Che. 1953 1952 1953 1952 : 
Latest Mo. Maryland 
Nov. Oct Nov. Prev. Yr. Baltimore $ 15,085 $ 4,889,655 660 $ 52.326.045 
' 1953 1953 1952 Mo. Ago. Cumberland 2,630 300,650 9,620 586,906 
New Passenger Cars* 222 161 7 26 Frederick 2,000 107,050 2, 152 190,952 
Bank Debits 175 466 137 2 Hagerstown 240 136,000 2,225,785 1,5 
Bituminous Coal Production 119 131 144 9 Salisbury ,600 70,175 1,090,456 1,375 i 
Construction Contracts 792 635 20 25 Viret 4 
susiness Failures—No. 74 58 17 
° Cigarette Production 219 246 10 Danville 205,005 
Cotton Spindle Hours 153 158 5 ; Hopewell $1,698 
Department Store Sales** 118 116 2 2 Lynchburg 241,900 
Electric Power Production $24 2 7 Newport News 238.518 
Manufacturing Employment* 160 159 1 0 Norfolk 699.055 1. 
Retail Furniture: Net Sales 198 210 208 6 5 Detavalinieia 89 Fra 
Life Insurance Sales 130 103 7 18 
Not seasonally adjusted. Richmond 2,131,913 is 
** 1947-1949— 100. Roanoke 1,663,951 
Back ficures available on request. Staunton 105,000 
West Virginia 
° Charleston 367,320 11,629,907 11,378,965 
Clarksburg 70.975 2,166,434 
Huntington 165,995 8,686,492 
WHOLESALE TRADE North Carolina 
Sales in Stocks on Asheville 3.3 7 2 
Nov. 1953 Nov. 30, 1953 Charlotte 1, 19.331 .59 
compared with compared with Durham 9 09 
Nov. Oct. Nov. 30, Oct. 31, 
LINES 1952 1953 1952 1953 sreensporo 7,925,584 
High Point 155.9] 
Auto supplies (9) 25 6 2 Raleict ‘ 
Electrical goods (4) + 2 0 ta 15.98 
Hardware (9) 1 8 { 1 Rocky Mount 567.290 
Industrial supplies (11) ; 14 20 3 Salisbury > 104 
Drugs and sundries (11) 5 L 9 6 W ilson 394,800 1,980,631 2. 368,82 
Dry goods (11) 2 11 + 6 14 Winston-Salem 524,806 8.131.453 10,887.2 
Groceries (49) 2 9 0 1 a 
Paper and its products (6) 18 4 South Carolina 
Tobacco products (10) 2 5 1 Charleston 151,939 96,440 1.960.117 1.765.940 
Miscellaneous (95) 24 1 Columbia 8,897,148 9.987.109 
District Total (215) 1 8 +14 2 Greenville 097,19 8,756.2 
Spartanbur 52,685 52,901 930,385 1,927,837 
Number of reporting firms in parenthese 
Source: Bureau of the Census, Department of Commerce. Dist. of Columbia : 
Washington 1,608,387 2,353,587 69,120,661 19,553,204 
e District Totals _ $28,397,148 $21,017,682 $363,812,880 $298,853,306 
DEPARTMENT STORE OPERATIONS 
(Figures show percentage changes RETAIL FURNITURE SALES 
Other Dist Percentage comparison of sales in ; 
Rich Balt Wash. Cities Totals periods named with sales in same - 
Sales, Nov. '53 vs Nov. '52 + 14 + 0.8 8 3.9 1.4 STATES November 1953. 11 Mos. 1953 of 
Sales, 11 Mos. ending Nov. 30, °53 Maryland (6) ) 2 
vs 11 Mos. ending Nov. 30, Dist. of Col. (7) 16 10 
"62 + 0.1 2.7 L 0.5 0.2 Virginia (23) { 
Stocks, Nov. 30, °53 vs "52 tT 8.4 » 6.9 t 2.0 + 3.4 North Carolina (14) 12 6 
Outstanding orders South Carolina (6) 1 
Nov. 30, °53 vs °52 20.7 17.6 27.0 25.2 District (66) 8 
Open account receivables Nov. 1 INDIVIDUAL CITIES 
collected in Nov. 1953 36.0 18.8 42.2 42.3 42.8 Baltimore, Md. (6) ) 
Instalment receivables Nov. 1 Washin rton, D. C. (7) 16 10 ” 
collected in Nov. 19538 12.4 15.2 12.8 15.3 [3.5 Richmond, Va (12) 1 i 
Charleston, W. Va. (3) 1 1 
Md D.C Va W.Va N.C. S.C. Number of reporting firms in parenthese 
Sales, Nov. °53 vs Nov. * Cumulative sales figures based on a slightly smaller sample than 
"52 +0.5 2.8 2.8 3.6 4.5 -3.8 monthly sales figures 
a 
11 
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